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‘Munds,
lum &
- Stackpole

‘Waew York Stack Exchange
1 ‘Nu York Cotton Evchange
\Chicago Board of Trads

25 Broad Street
New York

16 Vandarbilt Averue
Mew York

—-

Grand Union Hotel

Saratoga Springs
New York
during the sensen

e

Illustrated Booklet 1

and Circular

giving interesting
information regarding

Reelcralt Pictures Corporation |

will be mailed on request, i

We are offering the 87
| Preferred stock of this
Company, Par Value |
$25.00, with a Common
stock bonus of 409,

Investara are avited fo correspond
with ws vegarding the above

' Farson, Son & Co.

Members New York Stock Exchangs |

| 115 Broadway, New York |

Securities Bought for In.
vestment or Carried
on Conservative {
Margin

s & vt §

120 BROADWAY'
Branch OFfices
212 FIFTH AVENUE' "

5w CO% 28 aTReeT

- LON WLDING

B
(W ELOR 8254 57 & BROATWAY:

' I NEWYORIC i

Er
. Griffith

The World’s Greatest
Photo-Play Producer

has incorporated his organisation,
camning profits at an estimatad rate
exceeding $1,500,000 annually, or N
eight times the preferred dividend on

125,000 Class A Shares of
' Do w- Gfifﬁth. ll‘lc-

Write us for details of our offer-
ing at

$15 Per Share

Scott & Stump

Irvestment Securities
SPECIALISTS IN ODD LOTS
Stack Exchange Bldg,, Philadelphia
New York Offics 48 Exchange P1,

Chambersburg, Coateaville, Pollstown
and Norristewn, I'a.

for August
-illu-hi::nm'mhu

“How to analyze an

il Investment”
will this
Upon request we m.ih pub-

HELLWIG & REUTTER

Members of N. Y. Stock Exchengs
INVESTMENT

SECURITIES
S

Ll Fomewhat heavy,

FINANGEAL NEWS
AND COMMENT

Stock Market Is Dull and In-
active and Reflects Lack
of Buying Power,

NET CHANGES ARE SMALL

Local Bank Statement Indi-
cates Call Money Supply
May Be Reduced.

The stock market wasn dull and In-
Activa in yestarday's short seasion In
the New York Stock Exchange. with a
Isck of buying powsr in evidence and
with mn impuise to transact no more
business than neceasity or short covering
required. The statement of condition
of tha banks and ressrve banks was
awaited, and while the word waa passed
nround that the Interstats Commerce
Commisalon would announoe the new
freight rates In the afternoon the only
clase of ralis to respond in any degree
Yag tho low priced group. Apparéntly
professionals awalted evidente as to
whether the commission would ba liberal
or narrow in ita interpretation of the
transportation act,  which  requires
higher rates. The newr that the 1llinols
con! strikers would be back at work
enrly this week passed almost unnoticed,
and evidences that the rallroad trafMe
situation was showing steady improves
ment wers Ignored. Meel stocks were
but In genecral the net
changes wars slight. Strong and rela-
tively active features wers tha American
Locompotive Company, of which an early
and fTavorable earnings statement Is ane
ticipated ; Baltimora and Ohlo, Chasa-
peake and Ohlo and Minneapolis and 8t
Louls, known aa iow priced ralls, and
Cunadian Pacific. The volume for the
two hours was less than 200,000 shares,

Denpita the statement issued in Wash-
Ington by John Skelton Williams, Comp-
troller of the Currency, that reserve
banks had a reserve and unused lend-
Ing power of $750,000.000, which could
be increamed in emergency to 32,250,
000,000, thers wias no indieation that
Wall Street thought that there waa any
Iimprovement In the credit situatinn, On
the contrary ths opinions of New Yark
bankers, alraady expressed, agread that
there was and should be eredit only for
the most essential purposcs, and as thers
Is no provislen In the resérve act for
rediscount of paper secured by stocks
anfl bonde, Wall Street took the view
correctly that 1t wauld get only the sur-
plus and idle funds that remalned after
emential purposes had been satisfied. The
Comptroller's assertion that New TYork
bankers are charging thelr customers
10 to 16 per ceént, for loans confounds,
it la bellaved in Wall Street, the rate
for loanssfor stock market purpnses with
that for loans for commercial purposes
The latter rata in general ranges from 6
to § per cent. with only one known ex-
ception, Ans banks recelva no help what-
ever from the reserva banks In making
loans for stock markét purposes, they
feel free Lo charge their customers and

‘| others tha rate warranted by the state of

demand and supply. That rote has
ranged from 7 to 12 per cent. and even
te 15, and, under the clrcumstances, \a
bound to be subject to wide fluctuations
during the coming weeks of great de-
mund for curréncy In connection with
cropa and thelr movemnent, At the mo-
ment there is a very light demand for
loans for stock markel purposes and a
fuirly comfortable supply, which would
disappear quickly wera the rate to drop
below 8 per cent. With: the withdrawal
on Tuyesday of §14,000,000 of United
States funds a fluctuation upward in
call money would oause no surprise,

An indication that the aupply of cail
money may be reduced somawhat early
this weelkt is found in ths Clearing House
bank statement, which showed a defieit
In the Clearing Houss banks of §6,086..
520, in contrast to & deflcit of 34.276.-
520 & week ago. There was little change
in cash reserves, but deposits Increased
about $10,000,000. Tha weakneas dur-
Ing the week in the stock market pro-
duced real liquidation, as may ba wseen
in the contraction of loans amounting
to 320,508,000, The etatément of the
Regerve Bank of New York showed a
N ifling Improvamant in reserve ratlos,
the ratlo of toti] reserves rimng from
40.1 per cent. to 40.4 per cent. and the
ratio of rassrves to net depoaits after
provision for the notes rising from 40.5
per cent. to 40.9 per cent. Thersa was &
galn of §5,000,000 In tota]l gold raserves
and an expansion of 353,750,000 in re-
gerve potes In clroulation. Thers was
practically no change in the Reserve
Bank's earning ssssts, Foreign exchangs
wan fealureless except for strength In
sterling. The cotton and grain markets

were weak.
MONEY AND EXCHANGE,
CALL ﬁO\SY FOR WEEK.
o711 TR W oy aaisanlrias T
High miieeaiiis " LR iiicaanesseny R
Tear's hl:h varr SN YOAr's 1OW,iocvine é
CLEARING HOUSE ITA'I‘I}S’IE\"‘I‘
Clearing House sxchan B55,443,044;
balances, §i08470,040; Su Tnuurr dabit

balances, 112.'.':5 Federal reserve credit
balance, §38,683,026.
CANADIAN EXCHANOE.
New York funda in Montreal S123.78 pre-
miim wrlg;om hlnn!rui funds In New
, er §
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Ofticlal bnr aﬂnr in Kew Yark, domentie,
Moo, per ounce, unchanied; forelgn, PIMo.,
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Profits for Second 1080 Quarter
Are §8,000,065,

For the quarter ended on Juns 20 the
Studebaker Corporation and itg subaid-
laries reportad  vesterday nel profits
after Pederal taxes, of §3,008,
equivalent, after preferred dividends, o
$4.71 a ahare earned on $80,000,000 of ita
common stovk, against profits of $2,377 .-
772, or $7.20 & share on 330,000,000 of itn
common stock In the corresponding 1918
quarter, For six months ended on June 30
Its nat profits were §7,479,057, or §11.88
A shars on its common sock, agalnst
$3.528,451, or §10.21 A ahare, In the cor-
responding 1919 perlod.  #

Commenting on the operations of the
corporation for tha wmecond quarter of
1820, A. I. Erakine, the company's proa-
ident, sald that a large number of un-
fillad orders were on hand and that it
had been necessary to allof carn, as they
wers manufnctured, to dealera.

COTTON MARKET.

The cotton market continued Lo feal
tha effecta of gengral belrjﬁl sentiment
In yesterduy's abbrevinted session, when
selling from several sources and amall
demand carried most of tha llat more
than half a cent a pound down from
Friday's fimal blds, The factors favor-
able to the bear element included steady
Improvemeant in weather, the gloomy
textile trade sltuation and expectations
of & high Government condition report to-
morrow. It was evident thet the mar-
ket was discounting the estimate and
was workmg itself Into a position In
which any sudden Increase in buying
powar might cause s sharp recovery
The official  weather map vestorday
showed llttle precipitation except a few
light falls in Texas, Including one of
6 at Palestine and ons of .10 at San
Anttnbo, Tamperaturas wers mostly
normal,

What demand thers was camas chlefly
from shorts, who were taking profits
before the week end hollday, and
through & sprinkiing of trads buying on
& scale down at timas, Opening prices
were ganerally 3 to 25 pointa lower, ex-
cept for October, which began 3 higher
but quickly weakened with ths reast of
the market following the eall. Bulls
called attefitlon to the somowhat im-
proved tone in the local securities mar-
ket, but it was hardly an important fac-
tor, Foralgn exchange was steady and
week end statistics played no part as &
markat fa:tor,

The day's lowest level way touched
the Anal hour, when the market showed
genernl unsettiement and wenknesy and
eome months 411 about §4 A bale lower,
News from mbll cenlrea was particus
larly discouraging, one Southern report
saring that a large Augusta mill would
shut down for & momth owing to lack of
new business, Wall Street and South-
ern interests sold heavily in the final
half hour, when the list dropped 40 to
about 73 pointa 10 new lows for the
seaglon, The close whs at the botlom
and generally 45 to B0 points dowm.

Local spot was unchanged at 40 cents a
pound,
Rangs of pricea: Fri-

Ciose, OaY,

C"Den Ht.h T..nw

August..... . L . 34,
Explember. . £M 30,40
Octoher. ..., I" ﬁ\ 3" m ’I "ﬁ 31.27-99 st
November. . J0.80M  21.30
Lecember. .. 30,80 §0.%0 30,00 30.00T 0.38
Tanuary.., 20.60 20.60 I9.18 29,15-23 g‘n
VeDTUATY oo vueia ausss saiss SD00M ]
¥arch, . “\10 "933 24.00 28.80.05 29305
April.. MIOM 2915
Mht . 29100
26.80

Jun .‘lbll
Spou-t.ocal. W0 New onum. .73
Hercules Powder's Surplus Up.

The Harocules Powder Company, re-
porting yesterday for tha half year
endad on June 30, showed a surplus,
after charges and FPederal taxes, of
§1.265,285, which contrasts with §488.-
429 In the corresponding 1010 perind.
After dedmction of preferred dividends,
the compAny's earnings on common
stock were $15.03, against 34.21. Tts
gross receipts ware §9.682.048, against
$12,178.831 In the Arst half of 1919 and
HB §30,067 In the firat half of 1918,
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WHEAT PRICES FALL
IN WEAK MARKET

Closing Shows Net Losses of
11 1.2 to 12 1-2 Cents.

The wheat market was yssterday In
& demoralized condition
wers waak throughout thoe seaslon,
closing at only alightly wors than the|s
lowest, and with net logses of 11§ to
124 centa for the day, and repre-
penting a break of 46 cents a bushel
during the week. The December poal.
tion in Chicago sold down to $1.11, or
64 cents lees than the price at whioh
trading operations wers resumed on
July 18,

The prevalling opinlon in the trade
wna that prices were undergolng re-
adjustment to conform with the new
orop situation and national and Inter-
national fAnances. Under ths circums
stances few operators wers willing to
venture an apilon on the market's
action in the Ymmedlate futurs and no
one was able to say whether or not the
dacline had gone far enough. Tt was
evident, howaver, that tha aotion of
values was due primarily to the tremens
dous pressura of cash wheat from the
Intarlor, Caah values in ail positions
melted with great ranldity, and wheat
was offersd in large hfodu for Im-
mediate shipment.

holding off, and although there was more
or less business for export and a good |
deal of covering by cash Interesta the |
demand wan entirely inadequate to off-
met the volume of wheat offered from
| the intevior,

Shippers are evidently baing able to
oblain more cars In which to ship thelr
grain and receipis mre expocted to in-
creane rapidly, Expirt requirements are
Iarge because the United States in the
principal source of supply to Europs, but
the crop has turned out much larger
than anticlpated and thers s a huge sur-
plua to be marketed.

WHEAT—In the local cnah market No, 2
red and Nb, 2 hard were quoted at J2430
348 o b [ track.

NIN—TM market was dominated by the
action of wheat and prices yave way rapidly
unfder heavy liguidation, closl at about
the lowast, with net loasens of § 0. There
wara private reports of soattered showars
over portions of tha corn belt and eash corn
throughout ths Waest was weak and lower,
Offers of Argentine corn hers ware again of
Iibaral proportions and prices wers much be-
low parity with domestic quoiations, Ts-
oaipta ahowad a falling off of about 325000
bushels for the weak, but demand was also
maodarate, In the locml cash market No, ¥
;—_oll:w was quoted at §1.39 o and . New

orK.

OATE=Ths merket was weak and irreguinr,

~{th net losess of DY4o., price ch
wern mMornto lats months showing
clines of WHIYe. Recelpta were falr nnd
for 1the week showed gaine of about 800,000
bushels. The local cash market was BaBiey,
Nos. 1, 8, 3 nnd l whm quoted At Be.
fancy ellnr cents;, o
clipped white, e, AII slavator.
RYB—Market weak, No, 3 “ntfm, §1.00,
f. 0. b, and §1.87 ¢, 1, 1. Ney York
BARLEY-Market quiet, Mlﬂl.'. $1.20;
malting, $1.27, e L Km 'r ark
N,

HM'—N rkat ple ur‘
1, $1.00§2; No. 8, 8. tn lhlnnlnl. tlﬁ
8208

tlosed v

Inary

§1.70.
ATRAW—Market sanier,
22 a ton.

No. 1 e,
CHICAGO PRICES.
WHEAT= Og-u. ligh.
December.... 210 N
March........ 201% 223
CORN—
July 158
Beptamber. ... & JaT
Decetnber, . ... 122%
OATE—
ﬂ“‘{"'ﬁ;""‘ !!'6
eplembar, ...
noe-n’ ber. ... 68
LARD—
hptombﬂ' « JABD
October. ...... ll 51
18.00

RIRAE—
16.30 14,30 16.20 1825

Saptember. ...
AB.50 2800 24.00 2617

October, ...
PORK—
Beplember. ...
INTERIOR NECEIPTS.
Corn.

Oate.
441,000 ﬂ'l o
£07,000

MIZII»M

Low, Cloas.
M1 Ay S
Ny 218

1324 133

1588 134%
108 120%

o
LIy
18,40

LIt
L1

1838
18,75 1833

15,80 16.80

14.80
18.52

18.00

Testerday .....
Last week. 1,318,
Last year....... 1,480,000 330

and prices n

Export buyers wers (n most canes |

although aslde from the July position, which | 1,
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BUTTER-Creamery, higher than extras,
r ib., BN .1 oxtras, B2 mcore,
irats, D0 to B1 meore, AIL@SAGc.; weconds,
n i‘l NEOTH, ll“m firaip, A8 10 B0
saitad. hm il gals ."gl.:..ak utrt
n jor than extras
B8, | extras, MNWHOTo. I\’IC

uuw Siate, duiry tnbs, finest, MOW«
good (0 prum,s blu&bn Btata dalry, coin-

mon te falr 30e.; Indies, cyrrent meke,
tm;a. iu‘m&_ o] uran.f:v. t‘:l\‘“:u:.;  Jower
e, ng  Wtoo

mu-. No. 1‘ h?:c.. i lower grades,
I8g42c

CHERS K-~ wholo mu resh flats,
colored, b, $1@380 .i Aver-
age run, eeio or whiten, o

0 l““
m:u. fruh amllln
c i lun - run white or Mhr“ln

i
i, ‘.‘sfﬂ Wi IIPI o «uln. tm J.l
oub!

tnilvl. Y, h
a
'faun[ Arnori as, ’:ﬂf “w

apralals, 17 rlmo lo ehn
falr tlo “! rur : lower grades, 0O
‘-—F‘nlh gathered, extras, per domen
M. : o:lu firats, S1AFA80. ;1 flest, llC
szlc 'fﬂil:‘::.'t‘;:!’ulém n
ekl e e s
.u.r;.pghcw Hiate, Pennaylvania and n

Wantern, lm'murr whita#, extras
088, Neuttn fieats, 04g6Tc: firate, 604630,
therad whites, firsta to extra tests,

7¢.: undergrades Be.:  Pacitie

white, extran /i extra fivats, uﬂ‘lc :

firsis, &dﬂn i uadlr:ndu L8e. |

Western and Coutharn whlm. w
X State,  Pannsyivania  aad iy,

tern hnnnlry hrowns, extra,
nmrd axtran brown And minsd
ﬁ"’" .; flrats axtea tirsts, 409

POULTRY, DREASED-FRESH KIIL:D—
mnmn l'i to 2 1ba. nuh Mm"l'u'1 g+
nia,

e g to 1% Ibe,, r;

AR Vouurn. drr Scktd hoxes, 20 Ibs. nn

under, Ole,: and over .nl,
MYOLIe. lned “hbls., MT-P owll

Ik fed,

bibls.
1 Aary -pleked, boxes,
corn fed, 4ic.. iced, bhIw,, “’ou
. eM@Sie. milk fed, dhis. or kegw, AMe.;
cnm fad Mid6e, . Ohto  and lchl;un
renlded, .ﬁu‘ ..m old cookq, Westem,/ dry
plaked,’ 2fe.. ncalded, 20c. F Mowthern, dry
th é.nnl Isiand, spring.

-C

(71

durks,
q’unhl ]l ite, & to 10 Ibw.,

LN} dark, 83;

calla, §1. - F‘RM?‘!\ urhwl Waatetrn,
toms i ehickenh, dry

dBe.; corn fed

[cku.omllk e, borse, i3
ao&'l L; ducks, Western, 28c.; Eeesn, 20

TOULTRY, LIVE—Expresa brollera and
fowls mrl out 'ull at muri ‘s prives.
PO I, ll'.u. . OL Kﬁ— u
4 e, DUCKI-—G‘I

BE—23c, )
GUI\'!:A&-I'-ir. 1.35,
Mhe.

b, 1 y
h:mu | 3 u‘m‘ hite Laghorn, 419

LIVE STOCK AND MEAT PRICES,

ﬂﬂllﬂ

Live hogw, 100 1ba.
regsed bvf staar sides, 1b
City dressed veals, Ib, ... f
Drémsed mutten, 10, .........0000
Dressed lambe, .. .o0onoiianns

2
oo

Galn for Virginia~Carolina,

The report of the Virginia-Carelina
Chemical Company’'s finnnces for the
year ended on May 31 shows a surplus,
after Federal taxes and charges, of
87,268,048, equivalent, after preferred
dividends, to $20.28 a shara earnsd on
$37,084.400 of its common stock, against
§6.885.058, or $18.08 a sghare sarmed In
the last preceding corrésponding year.

Scholarships for Bank Clerks,

Twenty scholarships leading to college
degrees will ba offered next fall to em-
ployees of the National City Bank, the
National City Company and the Inter-
national Banking Corporation, as part
of the educational ma announced
by the National Clty Club, composed of
sums 3,200 employees of thoes affilliated
institutions,

Exporis From New Yofk.

Exporta from New Tork yesterday!
YWheat, 103,118 bushels; four, 7,884
packs; bacons, 270,000 pounds; rye, 18,-
036 bushels; alcohol, 300 barrels; lard,
ao0 | 5:217.500 poundl lubricating ofl, 150,200
'nllon!,

STEADY RISE IN MH.K
PRICE IS PREDICTED

Dealers Say 26 Cents Peak Is
Due in Dacmhr.

Milk prices are dus to advance until
the supply Increases early in January,
according to a bulletin of the Dalry=
men's Leagus iasusd yesterdwy, An-
nouncement of advanced pricea to con=
sumers aiready has been mada by the

tribuling companies, and It Is pre-
gll:ud h;'aqrno of the dealers that
Grade A milic will sall for 2 or M centa
in December.

The Dalryman's League states that
during August the farmers will recelve
$.0046 per quart mors than they recelved
In August, 1919, and that their price for
aug\ut is 50088 per quart higher than
h | the July price. “‘Labor, foeds and all
kinds of materinl ysed on dalry farma
ars higher this summer than last, and
there in & shortage of farm Iabor.'” says
the leagus In oxplaining thé Incroass.
The consumption of milk has Inerensed
{nee prohibition, It s stated.

COTTON GOODS REVIEW.

Buying Light and Usfinished
Clothe Are Weaker.

Buylng has been very light In the
cotton goods markets. FPrint cloths,
shestings and other tnfinished clotha
hava weakened in price, with trivial
salea Intarvening.

Buyers of wash fabrics have lald
down less than a third of their normal
busineas for spring and many large
buyers have laft the markets without
making any commitments, Large ging-
ham mills which have opened epring
lines angt guarantead prices till Decem-
ber 1 have not found it easy to mduce
all buyers to lay down orders,

The smaller concerns have ordered as
well na or bettar than thay did last sea-
won, bt many larger factors®are hold-
ing off. Curtailment of production in
manufacturing centres 1is mcreasing
" | weekly, mills not being disposed to ac-
cumulate stocks at high costs untll
they can see the trend of future values.

Jobbers are busy shipping goods on
old orders, but are not doing much naw
business. Convesders are holding out of

Common to prims atesrs, 100 1bs.§10.0018.10 | the markets until there shall ba more
gummou to rgo:u. bulls, 1% :b: 'g}:m activity (n thelr fnished cloths. The
ommon 1o cholos cows, ) ba. o
Common tn prime yeals, 100 2100 | finlshing plants are dulll and curtallment
Common to prime lhno (a among them is Increasing.

100 1bs.. £.0010.00 |  Yarn markets have been very qulet
Common 1o """" iamos, m” ’1:‘... 790 and prices are declining steadily. The

- 1

knit goods trade In very quist, agents
being unable to make a prics that will
interest buyers of spring goods Ex-
port demand ls very light,

Current cloth prices are as follows:
Print cloths, 28 Inch, §4x84s, 14 centa;
f3x680e, 13% cemta; 38% Inch, Sdaxdis,
1§ cents; brown asheetings, Bouthern
standards, 25 and 26 oents: denima,
2.90, Indige, 44 cents; (tickings, 8
ounces, 55 cents; prints, 28 cents; dreas
ginghams, 36 and 37'§ cents; staple
ginghams, 271§ centa

New Orleans Cqtton Market,

Naw Ontsaxs, July 31.—Selling pres-
sure continued in cotton to-day to the
oloss, which was at the lowest of the
day, at losses of 656 to 71 pointa Octo-
ber traded down to 30.31. The forecast
of falr weather for the greater part of
tha balt waa regarded as a selling argu-
ment of great force and offerings In-
ereased substantially, Closing bids: Oc-
tober, 30.31; December, ¥D. ll’- Jumlr:.
2890, Hm:h. 20,50 ; May, I7. Spot
steady ; middling, 38, Tl

Parin Bourse Trading.

Panrts, July 81.—Prices were steady on
the Bourss to.day. Thres per cent.
rentes, 68 francs; exchange on London,
48 francs 75 centimes; 6 per cent loan.
#8 francs; the doliar, 13 france 101-2
centimen

— ——

NEW YORK STOCK EXCHANGE QUOTATIONS.

SATURDAY, JULY 31, 1820,

: 1820, 1919, . 1920 1910, 1918,
oz 4 O e P e 170,548 Cloged, 69,200 | Year to date ,...... LVt e v e b oA ) 134.689.015% 175,874,638 81 841,088
“=Closing.—[Div. , “im -1 Low- | Ciaa- . - ~ ] Cloa.

Bid | Ask, |In !-‘ Bales, o I ait. | est. [ Ing. | Change, P:__%_ ot nf,__gtan
L | 100/ Adams E T8 ... i0nin ] 1 733 |33 [ — 14 Lac 2] CO. 20t W) 6615] & _—
6ita) 65 | 6/ 100 Advlnu umll:r pris 64 |64 64 | 68 | 4+ 3| &2 3% zoo Lehl(h v;lhy t: datyl 43| Y] 4 T
| 46 6 1300/Ajax Rubber ....... cons| 4T [ 47 | 453 [ 46 | — 8 21 | g1y 2 moitmn [T MR oo 213] 2185 208 21 o
108 107 100 ANl Amcriu Cabler. ..... 108 1108 108 103 | — B 61 | 68 6 100/ Mmckay Cot .. ..v0ouvvse. sl sl sin] a1l — g
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ftecks Drife 1dly.

Btocks drifted fdly to and fro yeater-
day in & very narrow arc, ralls exhib-
{ting quiet strength In antlaipation of the
rate advances to ba announced later In
thn day hy the Interstate Commerce
Commission. The market had Hitla def-
inita trond and the usual week end lev-
sling up process appearsd to bs In prog:
ress.  Some industrinls which have been
under attack this week wera agaln un-
der professional selling pressurs, but
yielded only alightly, and prices st
the closs wern but fraotionally awsy
from thoss of Friday's closing. Conald-
arable Interest centres on to-morrow's
opéning prices as to how the market will
receive the Interstats Commercs Com-
mission's announcement.

Professlonal Advice.

A curlous intermingling of bullish and
bearish sentiment s to bs found in the
market advices that went out of Wall
Street Jast night from ocommisalon
houses. The majority appearsd to favor
the constructive sids for standard se-
curities on the theory that the market
had been overmold mnd that a tachnical
rally might be anticipated. I ¥, Me-
Connell & Co, say: “While we would ad-
visa cautlon and discrimination in the
purchase of atocks and baliove scale
buying 18 the best way to proceed in
the market, wea cannot indorss all the
gloomy forsoasts of trouble which have
been Industriosly slreulated In the finan-
olal dlstrict of Wte."  Munds, Rogers &
Stackpole expreas the bellef that good
olls and rails should not be overipoked.
A. J. Johnson & Co, express the bellef
that Investment bonda and stocks are
on the bargaln counter. 12, W, Wagner
& Co. declare that things generally are
Improving and that the bear campalgn
In stocke has about reached its limit
Relnhart & Bennet gay that the present
Is n golden opportunity for investors (o
buy cheaply, Goodbody & Co. express
the opinfon that such favorable prices
for stocks and bonda from the view-
point of the Investor may not ba with
us much longer. Hornblower & Weaks
declnrs that mailies ahould be used for
reducing commitments and converting se-
curities Into cash, Henry Clews & Co.
express the ballef that planty of stocks
will be offered for sals on rmallles by
peopls who want to met out of debt

Reserve Ratios Rise,

A fractionad Improvement in reserve
ratios was maported yesterday by the
Reserve Hank of New TYork, the pro-
portion of total reserves to deposit and
note labllitles riging from 40.2 per cent.
to 404 per cent, and & proportion
of reserves to net deposits, after de-
ducting 40 per cent. for gold reserves,

404 per cent to 40.9 per cent. Tha gain
in reserve percentage was due to an In-
erense of §5,000,000 in gold holdings.
offwet only In part by an expansion of
§2,760,000 in reserve notes in circula-
tlon, Thers was & ahift in member bank
borrowings on bllls discounted from
those eecured by Government war obll-
gationa to thoss sescursd by commerioal
paper to the extent of $12.000,000, but
it made no reduction in the tetal Amount
of member borrowings. The amount
of blils bought In tha open market wan
reduced from $141,003,000 to $135,168,-
106. Rediscounta for other reserve
banks continue to approximats §19,-
000,000,

A Lean Contraction,

The feature of the Clearing House
bank astatement was the contraction in
loans amounting to $20,598,000, largely
recounted for by liguidation in evidence
in the stock market during the week.
For tha second consecutive week thers
was @ deficit In reserve, the amount for
last  week/ being  §6,080,620, against
$4.276.520 Yor tha last previous week.
The deficit Indicates a healthy c¢ondi-
tion, with the banks putting all thelr

unimpgrtant owing to the easq with
which member banks could correct the
position by Increasing thelr borrowings
from the Reeerve Bank. There was a
rise of $5.586,000 In demand deposita,
The total amount of United Btates de-
posits in the Clearing Mouss banks
$59,948,000, of which bout 25 per cent.
wil be withdrawn op Tugsday.
_ﬂ
Commeodity Prices Lower.

Tha current break In wheat, comn and
oats, which demoralized thoss markets
Inst week and which was jolned on F#-
day and on yesterday by cotton, in &
mnsational downward allde, has en-
trenched firmly the theory that the peak
of commodity prices has been reached
and that a real deflation in tha high
cost of lving Is on tha way. Another
evidence of this I» & decline In the weakly
Index number of the commerclal agen-
clea.  Braldtrect’s Food Index, based on
the prices A pound of thirty-ons articles
used for food, In 3407, apainst §4.50
for tha last previous week and $5.30 for
the weelk ended on July 31, 1019, Last
week's number shows a loss of 3.7 per
cent, from the last previous weak and of
18,7 per cent. from the corresponding
week of last year,

Copper Sitaation.

Waolker's Weekly Copper Letiar takes
this vigw of the situation in the copper
trada! "Reports from the copper manu-
facturing centrea in this country ars en-
couraging and give basls for the baelief
that the last b of the year will wit-
ness & larger scale of operations. Labor
released by other Industries Ia finding
employment among the brass and wire
manufacturers. Thare ls ample spread
between the present cost of cojper, the
raw material and the fabricated products
to absorb whatever additional dellvery
expense may be entalled by the freight
rate advance. Morsover tha need for
thesa products is so great a8 to pave
the way for asseasing the ultimate con-
suméer whalever Increases In the price of
ths metal coma In the natural course of
eventa to Insure mina production. It is
for tha best Interest of every oopper
manufacturer and user of the products
that the copper mining companles be
allowed larger operating profits thanare
posaible at present. That this will come
about is Insvitabls and to this
end, while seemingly siow, neverthiless
is steadlly golng forward.”

How Detroit Viewas It,

A largs commission houss sant last
week to its Detrolt ofMice & quéry asking
for a summary of the automebile sltua-
tion. It received this reply: “Thers
is no denying the fact that thers has
been a slowing up of the motor car busl-
ness, dus chiefly to restrictions placed
on loans to dealers in the West and
Southwest hy bankers following the ad-
vies of the Reserve Board to reduce
eredits, A curlous featurs of the busi-
ness (s that the truck businass stems
to be harder hit than passenger car
business. A number of companies will
report the best earnings In thelir his-
tory In July. The courss of the motor
industry depends entirely on the oredit
situation. There ls no htup in the da-
sire of people to buy motor cars. The

export business ia good despite depre- |

ciated exchange. The whole world
seeme 10 want American made oars,
The Ford Motor Company, beginning to-
morrow, will start p scheduled produes | rass
tion of 4,000 cars day agminst 3,000
for this flecal year. Douge Brothers are
adding men steadlly. The Commerce
Truck Company, ons of the smaller
companies, j» shut down. The Federal
Trutk Company reporia some cancella-
tions, but Is hehind Ite ordsrs. The
Timken Detroit Axle Company reports
profluction curtalled. Columbla Mators
hag reduced production. The Saxen
Company = working on a new model,
producing between ten and (wenly cars

d In separate line unless sales su,mmﬁuotmm

aguinat notes in circulation. rising from | [}

funds Into use.. Otherwise It Is vather |}

The Prosperous
Condition

of the Sugar Produrmg
and Sugar Refini

dustry is reflect 1:
the remarkable shon-
ing of many companies,
An investigation of the
future possibilities is
recommended to con-
servative investars,
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